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PROSPECTS,

§10CK MARKEZY
The Influences immediately affect!ng the |
L market are, at present, conflicting. In |
torksthoro 18 a tendency to an upward
t, which needs only a spirited and

Grussive leadership to make Itsell effective,
while [n others the drift is in a contrary diree-
fon. At all events, there |8 no Indlention of a
gonoral ane A cuthusiastio speculation for a rise,
such ,y..\mlul last year about this time,
rhe most that can be sald ix that the market (s
simmering, and that whether it will braak out
{nto a furious koil or subside Into stagnation,
18, a8 yot, unee wrtaln,

The lustries of the country, partieularly
those of iron and steel manufactaring, have, it
{8 known, enjoyed for many months, a great
and increasing prosperity, in which our rall-
ronds have shared. The recent rise in the
price of wtton has added millions of dollars to
the resources of the scvetlons in whieh that
staple fs grown : that in food products, which
has been maintained for over a year, has lifted
from the farmers of the West and Northwest
the burden of debt which once brouxht into
favor with thom tho depreclated stlver dollar as
ameans for lightening 1t, and has reconclled
them to the acreptance of the
pow frmiy imbodded by tho new Currency act
{n our fuancial system. All fear, therclore, of
discontent among bLoth munulacturers and
agriculturists has been lissipated and the
holders of milruml securities are cheerful,

The new Currency act, by the addition it
l‘" mises to the volume of national tank ol
sulation, is likely still further to promote Hnla
gencral foeling of satisfaction with business
couditions. Already, the national banks, even
fn our large cities, have begun totake out the
jpereased atmounts of nots which the new law
allows on the Goverument bonds previously
deposited by them, and the formation in small
couutry towns of 25,000 banks mainly for the
purposs of issuing cireulation, goes rapidly on.
How far the process will extend, and what will
be the aggregate amount of the country’s eur-
rency before it comes to a halt, is still to be
seen, but it 18 certain that this year, at least,
the usual summer drain on the bank reserves
at flnancial centres caused by demands for
erop moving purposes will not be severely felt
The following summer, the result will not be
#o favorable, since a part, if not all, of the notes
put out this year will stay out, and, when the
pinch eomes again, they will have to be
supplemented by fresh is<ues.

Unexpectedly, too, a foreign demand for our
railroad stocks and bonds has lately sprung
up, which promises to furnish substantial sup-
port to the market. London operators, now
that the end of the South African war is in
sight, even though it may not be reached for
mouths to come, are turning their attention to
our recently reorgunized rallronds, and are
buying their securities with more conf{ldance
{n their value than has as yet been exhibited
by us. Looking at the map of this country at
the distance of three thousand miles which
sevarates us from Kurope, the Rocky Moun-
tains seem no further off than the Alleghanies
do, and the valley of the Mississippi strikes the
Jondoner us being as near to him as that of the
Hudson. If he is going to cross the Atlant.c at
all, to make his investments, ha says to him-
seif that he may ns well go a little further and
not le detorred by a few hundrod miles more
er less, Hence he purchases Atchison and
Union Pacifie as boldly as ha does New York
Central and Baltimore and Ohio, and Southern
Railway as freely as he does Illinois Central,

Opposed to these eloments of a rise are tho un-
satisfactory condition of our great street rail-
road investments and the widespread distrust
of nearly all of the industrial securities of
which so great an amount has been created
within the past two years. It is not to be sup-
posed that in the financial mismanagement
which has brought the Third Avenue Rallroad
Company to the brink of ruin a!l the other
companies of the same character share, but
there is a suspicion of it afloat, which the
secrecy maintained In regard to their plans,
and the surprises which thay spring upon the
public from time to time, have anything but a
tendency to dissipate, A year ago. Mr Flower
and his associates were predieting for Erooklyn
Rapid Trangit stock early dividends from f{ts
large and inereasing carnings, but the predics
tions have failed, and the stoek has fallen in
price nearly one-half. Metropolitan Street Rail-
way stock has likewise disappointed purchasers
and the recent investment by the company of
many millions of dollars In the stock of the
Third Avenue comnany, with tha prospect of
having to raise either Ly borrowing or by the
{sgue of new stock anywhere from $30,000,000
to $50,000,000 to meet that company'sneedsns
waoll as its own, does not reassure them.  Owver
both companies, as well as over gas and alece
trielight companies also hangs the menace of
the Special Franchise tax, which, aven if it |
defeatad undor the present law, i« more than
likely to be enforced eventually, and seriously
to diminish their divilend paving power,
fpesulation for a rise in street railroad stocks
and gns and eleotrie light stocks] has therefora
nothing to go upon, anl it wiill be by great
good luck if one for a fall iz averted

The eollapse of the enrporation representing
the old and honored publishing house of D.
Appleton & Co., following as it has, by onlya
few weoks, that of the oqually asteemed Har-
per & Drothers eompanv, and the recant
revelations of the precarious future of the
profits of the American Sugar Refining Com-
pany are disagreeahly suggestive of ealamity
to tha whole brood of industrials. Assnredly,
{!shares in D, Appleton & Co,, and in Harper &
Brothers had boen offered for sale to the publle
whan the concerns were first incorporated, as
were w0 many other industriais, they would
have heen taken with eonfldenca and even
greadily.  If, now, the mambers of both firms
were thameelves deenived as to the value of
their properties, and regarded them as too
good to be parted with, Investors may well
question the advisability of purchasing other

ploc
some =
govem#ai

stocks which their original owners have
thought it wiser to sell than to hold.
Ro. too, the reduetion of dividends by

the American Sugar Refining Company after
maintaining them for so many years at a high
rate, brings into vivid eonspicuocusness the
uneertainty of the profits of all stmilar con-
terns. The varions steel and iron companies,
Including the gigantie now Carnegie Company,
Are unquestionably, just mow, earning im-
mense sumes, and will probably eontinue to
etarn them for soveral vears to coma: hut tha
fate which has overtaken sugar reflning is
mora than likely to overtake the manufacture
of ¥teal ano iron alto. Great profltsin any
business stimulate eompetition, and this not
only rednces them but tends to destroy them
Altogather, The petroleum industry, in the
hands of the Standard Oil Company, has thus
far provel an exception to the rule, but it is
an exception, and nobody ean say how long
It will remain sach

Speculat

u fura rise in tha stock market, of

%hich ns has safd symptoms have
A ""'l")‘ man '.'I"”l‘"t“'" in some
Mocks, will, thorefore, If it eontinues and

Bpreads, probably La confined to the railroad
Wt The railroads aions have seen  their
worst davs and have, for the moment, nothing
but prosperity in sight. It is a noteworthy
fact, ton, that taking the ups and downs of the
last fifty yoars together, rallroads have paid
luvestors {u their securities more income and
Rreater inereases of valua than any othor en-
terprises, oxe pt. perhaps, gas ympanies.
The t wnsportation hoth of passengers and of
Ireight, boing o permanent pesd of elyilized
OCiety the corporations that engage in it are

dure of customers, and, as it has turned out, of
L stead «rowing business. The rates of
AIvidends paid by railroads hava, indeed, fallen,
but they have not fallen as much as rates of
interest Lave, and, consequently, the capital on
®hich they are paid (s worth more than that
Investad o therwise

Nevartholess, it must he observed, that the
:"“"‘_" increased aetivity in business which eur-
“HUES U the fnerease of manufacturing and
LErad earnings, also diverts from  the Stoek
:‘,\..;h.'( e much money which, in dull times,
n\ ment there. When a nmrl:l.m.n
ol vuafieturer has nothing else to do, he s
SeTendy to tey his luck in stocks, but when
MINS resoireas and all his attention are ab-
$orbed in s legitimate business, he is more

iy 1o #ell whut stocks he may own, than to

|

buy more., Fora like reason, rates of Interest
advance when business Is lively, apeculation
| In atooks becomens, thus, more costly, and this
again discourages it, The small fry of opora-
tors, having no leaders to inveigle them Into
hazarding their earnings on margins, conflne
their operations to the limit of their actual
onsh and lay thelr purchases away instead of
turning them over in the market.

In a similar mannor the legitimate results of
the inflation of the curreney, for which the new
Currency act provides, will not immediately
manifest themselves but be delayed toa future
period. The first effect of an incrensed volume
of the circulating medium is arise in the prices
of commodities, by which only the holders of
the commodities nt the beginning profit. Seee
ing the rise, and justly inforring that it will
continue, other men buy for the profits that
remain to be garnered and thelr vory bayving
insures the rise on which they connt, Thus
the process goes on until a collapse is in order
and topplas the housa of cards to the ground,
8o long, howevar, as the rise lasts without giv-
ing signs of ita coming cexsation, money,
although it can be borrowed easlly, s in des
mand, and the demand for it keops the rates of

' interest up, making the lenders as well as the
gold staudard |

borrowers of it happy. More and more cur-
rency as well as larger bank credits are callad
for and the limit of expansion is reached only
when prices have been carried so high that
prudent people begin to sell and either to pay
what thay owe, or, If they owe nothing, to wait
for prices to fall, Then, snd not until then does
the panle come, and in our en=e it probably will
not coma for two or threo years yet,

In the meanwhile, the apparent prosperity of
the country will be the theme of almost uni-
vorsal self-congratulation. The fear of free
sliver which, four years ngo, seriously alarmed
capitalists exerts, this year, but littie intluence.
Indead, no Presidential ¢lection has ever been
regarded with such indifference as Is the one
now impending. The eleetion of a Republican
candidate, whoever he mav be, and the con-
tinnance in power of the Republican party are
accentod us nasured,
businesa from the resuit of the election is,
therefore, apprehended

MATTHEW MAKSHALL.

FINANCIAL AND COMMERCIAL

UNITED ATATES AND STATE BONDS,

Opem- High- Lew-  Clos
Fales, Name. wy. “t ot g,
49000 URAe, ¢, .....110% 111 110% 110%
22000 US 48,1, 1007.115% 116% 1156% 1186%
20000 US 45,01007.117 117 1164 11064
20000 US 4w, 1,1020,1 34% 134% 134% 134%
17000 US 45,c,1926.1356 135 134 134%

6000 VaFd 2.08 RO E04 BOY B8OW
PBANKS,
Open- High- Low  Clor
Sales. Neme, "ng. A (T8 ng.
20 Mechanles, A4 104 194 104

EAILROAD AND OTHER BONDS (1N $1,0008),

Open- High- Low-  Clo»
Sales, Name, ng, eat. .t ing.
354 Atrhadjss, . S4% ES B4% 84X
640 Atchgen4s.. ... 102 103 102 102
S5AlaMidist. ... 1056 1056 106 106
30 Adams Exp4s,..103 104 1024 103
2 Am Tob Serip...102 102 102 102
3Atla Danvist . 1014 101 101 1014
5 Ann Arbor 48 Paly D4M H3W P4%
1AmCO8s. .. ..1034 108% 103% 1084
47 Ausun ENW ist D8l VON 98M 00N
601l B&O 34%s....... 90 07 00 07
686 B &04s 102 102% 101% 102%
300B&OSWdame 00 01 80 00%
2Bur, CR& N 14t108 108 108 108
BBklyn WEWHBs, 714 71% 71 71
GO WklynUnKElist, 94 95 94 po%
38 CUs&kOcnls . 110% 110K 1190 110
480 Chsk O 4lgs. . BTY OUBY V7 UEN
1Chs 8Ost SA LA7% 117% 1174 1174
42C. B L Q, Hldl
LT .. 104% 105 104% 105
6C, uxuu. ex.112% 112}4 1124 112%
17C B&Qis.....112 112 112 112
1(7,14&1,).8:.1(!1“117 317 1Y 11%
1 C.BAQ4s, 14107 107 107 107
1 C.B&Q 45, Lend100'% 100% 100 100
23 C B&QUebss 111K 112 111X 11¢
G630, C. CAML
gnl 4 06w 97 08 07
BC,C Cklgnl. 133 1533 1385 133
7 Can So 1st, ..108 108 107 107
10 Can 8o 24 107 107 107 107
7 Chic Terml 48 07 07 00 L85 )
263 Cen Pac Blea, Ba BEM BaM KON
6521 Cent Pac 1st . 00 0 PO Dol
30 ColFuel & 178, 94%F V5 044 94N
220 ColSoes...... =4 8BS B34 =44
268 C&KFI1st 114‘6116 114% 1156
2Ch&EI gnl! 'l.llb 1156 115 1156
B Col Mid 1st 80X 804 79 E0
144 Col Mid 248 .. . 70 704 77w 78
20CCULACCORt, 1076 108% 107% 108%
6539 CenofGa.enfe, Pls 04 tls 94
76 Centof Ga 1stin 30 3hk% 364 38%

10 Cenof Ga 2dinc 11 i | 11 11
16 Centof Ga8diue 6% 6 5% 6
11Ch Ind& Low.. 1014 1083 1014

65Ch Ind & Los  115% 1104 11064 116%
10 Den & RGoen, P8% buM VBN PON
48 Den & RGimposl05 105 104% 106

254 Det, M&Mlg. 374 38 30k 3064
—Des, F&FDds 00 006 06 00
48 DetCity sagis . 96 100 pa 100

5 Det & Mackz4s. 81 81 81 81

SEATHI. 1256 1256 126 25
BCFATHgI G . 110 110 100% 100%

B Fliz, L&BS 1st. 100% 101 100% 101

1 Frie ath ex Y34 123% 123% 1234
16 Frie cn 18t .....138 13w 188 1384

108 Ene prior bds 00 Ol H04% Ol%
274 Erie g lien 3-44 73% 744 T34 T4

6 E Tenn o4 118 118 118 118

fFETennRl4=5 110 110 110 110

CEELIstconts 109 108 109 109

QF&PM e ... 10504 106% 100 10564
27 F&PMPHIN 107 107w 107 107

G Ft Worth 1st. .., 71 71 71 71
BO0FtWSRGIs.. 50 OBM 08 b8
H4 U HEASAMP

[ . 100% 101% 100% 101%
21 Green Bavdeb A, 674 68 67 Ob
446 Greeu B deb B R 5 Th 2
AHockVex 48 ..107 107 107 107
162 Hock V 4%s.....100% 102 100% 102
42 HATCynles,.. HO6% BT BOw F6Y
46 H& EWTex 18105 106 104 104

B 828 82 82N
L118% 113% 1134 113%

315 Iron Mt ds
149 Iron Mt5s

3 LICStsxs, L. d102' 102 102/ 102K
27 11l Cout 3%s.....106'% 1064 106 106
74 Intk GtN2d D0 00N H0 0%
16Int& GtNad., . 67 LT 67 67

SHlud, D& Wnist,105 1056 106 106

7 intPaper6s. ... 007% 1079 1074 107X

168 Kan & Tex 45 ﬂz 3's ul\ HER

Con u.uul on h:ghlh Ihgf

Financial, -

RICHARD V. HARNETT & CO.
Auction Sale

STOCKS AND BONDS
Tuesday, April 3, 1900, at 12:30 P. M,

At the New York Real Estate Salesroom,
111 Broadway.
EXECUTOR'S SALE,
1 share Blooming Grove Hark Assoclation.
I'or account of whom it may coneern.)

I. Progresso Italo Amerleano Newspaper

50 ~hu|
, 8100 each thypothecated),
100 \h»u s Joseph Ladue hnH Mintng and Develop-
ment Co. of Yukon, preferred, $100 each.
uus at Aucdoneers’, 71 and 73 Liberty St.

Central Realty Bond and
Trust Company,

59 TO 65 LIBERTY ST, NEW YORK,
Capital and Surplus, $1.500,000,

Allows Interest on deposits subject
to check and transacts all Trust Com-
pany business.

HENRY MORGENTHAU, President.
HUGH J,. GRANT, T.STALLKNECHT,

Viee-Pres, 24 Viee-Pres.
W.J.B, MILLS, ERNESTEHRMANN,
Treasurer, Secretary.
* DIRKCTORS:
Frederie P. Oleott Augustue D, Julliiard
James St'lman Henry O, Havsmeyer

Anthony N. Drady William A. Nasb
Alwyn Ball, Ji Jlames N Jarvie
Jobn D, Crimwins James T Post

Michael Colemian Froderick Soulbhack
Ernest hlraaon Hugh J. Graas

Hoary Morgenthaw,

and uo disturbance of |

THE SUN, MONDAY,

—

SFinaucial,

B

|

.t‘iulnﬂnl

Bankers’
TrustCompany

OF NEW YORK

10 WALL STREET
Capital & Surplus - $3,000,000

Acts In svery trust capacity,

Represeats security holders In Invutl-
gating the offairs of corporations end I
protecting thelr Interests.

Recelves deposits and allows Interest
on dally balances subject to check.

OFFICERS :

George W. Ely, President,

Francis I, Leggett,) .

Louais V. Bright, Vice-Presidenta,

Alfred H. Swayne, Secretary.

John H, Allen, Ass't Secty,

DIRECTORS:
Louis V. Bright, Wm. H. Hollister,
L. Crawford Clark, Percival Knauth,

Francis H. Leggett,
Almeric H. Paget,
Willlam G. Park,
Gilbert M. Plympt
Willlam Schall, jr?"
Albert E. Goodbart, John W. Simpseon,
Edwin Gould, Francis 8. Smithers,
Edmund T  Halsey, Ransom H. Thomas.
J Wulv.or Wood, Jr.

GUARANTEE
ANDTRUST  COMPANY.

140 Broudway, 175 Remeen St.,
New York. Brooklyn.

Capital & Surplus, $5,000,000

Acts as Executor, Guardian, Trustee,
Receiver, Registrar, Transfer Agent, ele.

Being the largest lender on mortgage in
the State, it has unequalled facilities for
investing funds held in trust in FIRST
MORTGAGES on New York City real es-
tate. The market offers no investment of
equal security paying so high a rate of
interest. A large number always ready
fer immediate sale.

CLARENCE H. KELSEY, President.
TRANK BAILEY, Vice-Presideat,

EDWARD O. STANLEY, Treasurer,

CLINTON D. BURDICK, Secretary.
JORN W. BHEPARD, Ass't Treas,

J. WRAY CLEVELAND, Ass't Bec'y
EDWARD E. SPRAGUE, Boliciter

TRUSTEES.

George G. Willlame, Jobn 8. Kennedy,
Alexander E Orr, Willlein M. Ingrabam,
Augustus D. Jutlllard, Charles A Peabody, Jr.,
RBliby Root, Woodbury Langdum,

George Coppell,
Bayard Dominick,
John F. Dryden,
Benjamin N, Duka,
George W. Ely,

Obarles 5. Brown, James D Lyneh,
Louls Windmuller, Robert Olypbant,
Johm Jacob Astor, Murtin Joost,
Julien T. Davies, Beojuwin B Micks,

Willism J. Kaston,
Jobn D. Hicks,
Charles Matiack,
Clarence H. Kulsey,
Frank Bailey

Quaries R. Headerson,
Frederick Potter,
Charles Richardson,
Ellis D, Willlams,

Mortgage Investors
can secure chofce mortgages and absolute
safety of principal and interest by purchias-
ing the guaranteed mortgages of this com-
pany. Alarge nutmber always= on hand for
fumediate sale, saving investors loss of in-
terest by delay.

FojDs MORTGAGE GUARANTEE (0

146 Broadway, 175 Remsen St.,

New York. Brooklyn.
CAPITAL & SURPLUS, $1,600,000.
DIREC TORS:
George G, Willlams, \ Hiam M. Ingraham,
Alexander 15, Orr, e Lo Tueker
Jacobh H. Sehitt Willlem Lump
Johin W. Sterliny Jan L Lynet
Charles R, Henderson 1er Jan Wt D. Hicks,
Charies S. Hrown, Jullen T, Liavies,
Frederick Potter Fellx Camphell
Samuel T. Freeman Weslry O Bush,

#iis D Willian

\|A|tl1\ JOOST,
'resfden Viee President

CLARENCE 11 WELSEY, 24 Viee President.

FRANK BAILEY, MARTIN WELLES,
Seeretary Freasurer,

WILLIAM B

The Mercantile Trust Co.,

NO. 120 BROADWAY,

Interest allowed upon Deposits.

OFFICERS:
LOUIS FITZGERALD, FPresident
JOHN T. TERRY,
HENRY ¢, DEMING,
ALVIN W. KRECH,
ERNEST R, ADEE, Secretary,
J. D, OSTRANDLER, Assistant Secretar
WM. C. POILLON, Assistant Treasurer

Vice Presidents,

DIRECTORNS:
('hnn:u'ey M Depew,
Clement A, Griscorn,
George J, Gould,
A J Cassatt,
Thowas T, Fekert,
Jamen MoCreery,
Radulph Ellis,
James I, Hyde,
Charles H Godfrey,
Johu W. Hunter,
Jumes stokes
Sidney Dillon Ripley,

Louis Fitzgerald,
Johu Jacob Astor
Marcellus Hartley,
John T, Terry,
Eugene Delano

J Roosevelt Boosevelt,
Henry G Marguand.
C, C. Cuyler

George L Rives,
Jubin ¥. Searles
Edward D, Adams,
J. Hampden Kobh.

Jamas W, Alexunder, Heury C. Dewmiug,
William H. 8locum, C. Wair,
George Coppell. eury B Fly,

Jumes J. Hull,
Alvin W. Krech,
Henry C. Frick,

FIDELITY TRUST
GOMPANY,

NEWARK, N. J.

Capital . . . . . . $1,000,000.00
Surplus and Undivided Profits, 1,104,445,20

DIRECTORS:

JOHN F. DRYDEN
President Prudential Insuranee Co,
JAMES W. ALl

John J, MeCook
Oliver Amus,

(I XANDER
'resident Eqguitable
JAMES H. HY DE

Viee-Prestdent Dqultable Life Assurance Society
LESLIE D, “ ARD

Viee President Prudential Insuranee Co,

THOMAS N. MCCARTER Counselof the Company
EDGAR B, WARD.,

2d Viee President Prudential Insuranee Co.

WILLIAM SCHEERER Cashier State Banking Co.

SCHUYLER B. JACKSON.. },an).r

. AHAWyer

24 Viee-President

\.- TINE..P. Ballantine & Sons

IR Banker

Life Assurance Soclety

\\Illl\\l N. COLUE
THOMAS N. Mo« \Hll R, JR
solicttor of the Cympany
WILIJAM H. STAAKE, Lawyer
FORREST F, DRYDEN
Seeretary Prudential Insyranee Co,

II,\R] ES G. ’IH‘\WHHH{ Title Omeer

YOU CAN'T GET RIOI'I

reading the 3d popular edition of my

“url.i.w AND BEARS OF WALL STREET.”
[ut you can trade suceessfully in the Stock

ot if you will follow the advies given In its
sof eondensed marketinformation, hand

iy st ate
“,,\\ T RADE ON CHARTS
Malied promptly for 10

also fully explained,
McKENlIE‘.

cents comn or s Mam
w Yaork

ity,

| Las Broadway.

THE TRUST CO.

Capital and Surplus. $6,000,000 |

| Andrew Mills,

Il RY S. REDMOND Redmond, Kerr & Co
vz H MICARTER President
' OFFICERNS:
UZAL H. MCCARTER / resident !
JOHN F.DRYDEN .. .ooiviiiiiinns Vice-President
JEROME TAYLOR ‘ .
2d Vice President and Trust Officer
REDERICK W. EGNER  Secretary an I'reasurer

'TRUST COMPANY

OF/AMERICA,

149 BROADWAY,

(Northwest Corner Liberty St,)

CAPITAL . $2,500,000
SURPLUS . $2,500,000

Allows lnterest on Daily Balances,
subject to cheque through the New York
Clearing House or payable at sight, and on
Certificates of Deposit.

Acts as Trustee, Receiver, Committee, Ex-
ecutor, Guardian, Administrator, Assignee,
Registrar and Travsfer and Fiscal Agent.

Is a legal depository for Court and Trust
Funds.

Loans Money on Bond and Mortgage.

Special attention given to the management
of real estate and the collection and remite
tance of rents,

Carefully selected securities for Investe
ment always on hand.

OFFICERS:

ASHBEL P. FITCH, WM, BARBOUR,
President. Vice-President,
WM. H. LELPP, M. 8, MANNING,

Vice<Prenident, Vice-President,
LAWHRENCE 0. MURRAY,

Truat OfMcer.

RAYMOND J. CHATRY, Secretary,

THOMAS C, CLARKE, Jr.. Anst, Sec'y,

ALBERT L, BANISTER, Treasnrer,

W. HUNT HALL, Asst. Treasurer,
llllll-‘ TORS)

SHBEL P, FITC ILLIAM E. 8P
QT TAb BANBOER, DNLLLM K SPIER,
Y NING,

HENRRY 8. MAN HENKY 8 REDMOND,
SAMUELAMAXWELL, JONN It HEGEMAN,
MYRON T, HERRICK, HUDSON,

CHAS. F. CUTLER, S (‘ T DHobD,
EMELSON MOANLEIN, WILLARD REKOWN,

H O HAVEMEYER, * I'RILIP LE

JAMES M DONALD,  FDWARD B CRAGIN,
GEORGE CROCKFR, GEO. BLUMENTHA]
JoILLIANM CLARKL  FDWARDC SCIARERR
J0EL F. FREFMAN.. FRANK JAY GoULD. ',

ColeNIAL
TrvsT(©MPANY,

ST.PAVL BVILDING,
222 BRPADWAY, NEW YORK.

Capital, Surplus & |
Undivided Profits | > 1200000

Transacts a General Trust and
Banking Business.

Allows Interest on Daily Balances.

Subject to check, pavable at sight or
thirough the New York Clearing-house
and on Certificates of Deposit.
OFFICERS:
JOHN E. BORNE, President.
RI* HARD DELAFIELD,
CORD MEYER
JAMES W. TAPPIN
ARPAD 5 GROXSMANN, Treasurer.
EDMUND L JUDSON, Secretary
PUHILIP S, BAPRCOCK, Trust Officer.
TRUSTEES:
Cord Mever,
Perry Belmont,
Wm. T. Wardwell,
[lenry V. Whitoey,
Theo. W. Myen,
1. C. Dessar,
Geo. Warren Smith,
Jobn K. Dickerson,
Vernon H. Brown, James W, Tappin,
Seth M. Milliken, Geo. W. Quintard,
W. Seward Webbd,

Nocth Amvrican
Crust Jompany

100 BROADWAY, NEW YORK,

Viee-Presidents,

Henry 0. Havepeyer,
Anson R, Flower,
Lowell M, Paler,
John E. Borue,
Richard Delafield,
Dan'el O'Day,
Perelval Kuline,
Frank Curties,

CAPITAL ...ocovviviiiiiness. 82,000,000
SURPLUS ........ vereeiinses 1,000,000
Fiscal Ageat of the United States for Cuba.

BRANCHES: ’
LONDON, U0 Gresbam Street,
HAVANA, 27 Cuba Strect

SANTIAGO DE CUBA, 10 Murips Street
CIENFLEGOS, B85 San Peruando Street.

MATANZAS, 20 O'Rellly Street,
Correspondents in all parts of the world,
INTEREST PAID ON DEPOSITA

Acts as 'Trustee of Mortgages; olso as
| Registrar and I'ransfer Agent. Acts a8
Executor, Guardian, Administrator,
Recelver—and executes all kinds of trusts,

Our Cuban and Forelgn Departments
buy aad eell drafis, and cable paymeu's on Cubm
and all the principal clties of the
world; open commercial and travellers' credits,
and will give all fnfurmation required Ly futendiog
travellers to the FParis Exposition,

Orders for purchase and sale of bonds, stocks,

and sbares on the london Stock Exclange, prompte
ly executed by cur London office

ALVAH TROWBRIDGE................ President
HEMAN DOWD.......coovnviuns Vice-President
STANLEY L. CONKLIN............v0s sceretary
FRANCIS C, PREST........ Assisiant Secretary

JAMES DUANE LIVINGSTON .....Trust Officer
LOUISJ GRUHBACB Mlntgertxch g Depc

THESTATE TRUSTCO

Acts as Trustee, Registrar, Transfer and
Fisceal Agent of Corporations, and as Execu.
tor, Administrator, Trustee, Guardian, and
Committee of Estates, Legnl Deposttory tor
Court and Trust Funds, Takes tull charge
ot Real and P wnal Estates, Interest nle
lowed on deposits,

WAl ll RS lﬂH\S’l()\'
WILLIAM A, silL
ML\M\' i (‘0("\ { Vice-Presidents,
il' M F lHVl ) &) ‘h«'r»tu\ and Treasurer.

B LERRY, T'rust Officer.
G. L. WILMERDING. Aust. Becretary.

TRUSTERS,

Prosident

Edwar H, Clark, Forrest H. Parker
Henry H. ok Gnorge Foster Peabod
4.3 Duke Elibu Root,

Joel B, Erharat, Thomes F. Ryan,

J menh N. Halluck, R. A O, sSmith
Williwm Juy H. 1, Vreeland,
Walter 8. Johnston, Charles . Warren,

Willimm A. Wheelock,
H, P Whitney,
William C. Whitney,
Williara A, Nash, P A B, Widiner

METROPOLITAN

Fdwin A MeAlpin,
Anson G, McCook,

OF THE CITY OF NEW YORK,
Capital, ... B1,000,000 ) 37 and 39
Surplns and Profite 1,425,000 Wall St
BRAYTON IVES, President,

FRFDERICK D, TAPPEN, V,-Pres.
BEVELLY CHEW, Pres tent
ALr AN ! Secretary,
HH”I{A\I cR l HI-K. Asst, So00.
THRUSI Las:
Jesnp, D, O, Mills,
Fred’k D, Tappen,
. Hardan, C. Y. Huntington,
llrmllni Martin,
Heber K, Bishop,
J. Howard Kin,
“m H. Tiling nat,
Geo, Henry Warren,
Hamilton Smith,

Morris K,
Dudley Oleott,
Geo.
Edw ard IS. Judson,
Robert Hoe
Willlam L. Bull,
Richard Mortimer,
Sumuel Thomas,
John E, Parsons,
John T. Terry, Haley Fiske
Brayton Ives, J. Edward siinmons,
George Coppell.

~ LOCOMOTIVES.

Richmond Locomotive and Machine Works, |
RICHMO WD, VIRGINIA.

SIMPLE OR COMPOUND LOCOMUTTVES TO THEL |
OWN DESIGNS OR TO SPECIFICATIONS. |
Modernly equipped shops,
d \‘l‘mum. capacity 300 lecomotives,

atisfactory.
U I .tonunondonu solicited,

APRIL 2, 1900.

v

e ————————————

inancial,

) l Financial,

$200,000
Gila Valley, Globe & Noithern

Ist MTGE.

Unconditionally Guaranteed
by

GOLD 5s.

as*to Principal and Interest
the

SOUTHERN PACIFIC COMPANY.

DUE NOVEMBER IS8T, 1924,

INTEREST

PAYARLE MAY & NOVEMBER

Metropolitan Trust Company, Trustee.

The above bonds are secured by a first llen on 12

or to be hereafler acqulred.

Smtles of standard gauge rallroad from Powle Station,
on the main line of the Southern Pacifie R. R., to Globe,

“rizona, together with all equipment, ete, owned

The llmit of the mortgag e 18 $2,000,000, and bonds cannot be Issued to exeeed $15,000 per mile of main
line; the amount outstanding January Ist, 1900, was 81,514,000, or about $12,000 per mile

The line was completed into (Slobe in January,

Gross Earnings
Operating Expenses

Earnings over operating expenses ... ..
Betterments

Surplas . . . Setan .
Interest charges ... Y -

Surplus above all charges

The ecompany had in bank December 31«1
ACCRUED LIABILITIES.

The road runs through the fertle valley
mining reglons of Arizouna. At Globe,

15809, and earned for the v

1809, A CASH BALANCE IN EXCESS O}

of the
the northern terminus of the rallroad, the extensive redaction Works
and smelters are a source of a large aud ineteasing tol

arending December 3151, 1809

$402,5%0 14
133,916 42

l'mn 05'! 72
42,3795 74
26,277 Un
78,900 00
8130537 08

ALLITS
Gila River, and reaches one of the prineipal eopper

nage.

Each bond bears the following endorsement :

“FOR VALUE RECEIVED, the Southern Pacific Company hereby guarantees the
due and punctual payment of the interest and principal of the within bond at the times

and in the manner thereon specified.

“IN WITNESS WHEREOF said company hath caused its corporate seal to be
hereto affixed and this instrument to be signed by its President.

*“SOUTHERN PACIFIC COMPANY,

The surplus earnings of the Southern Pacific Company

For the year andlng June 30, 1808
w oo ow o 1800

« By C. P. Huntington, President.”

above all charges, were
84,122,602

4477095

AT 104 AND INTEREST PAY 4.,

$200,000

Toledo & Ohio Centr:al Ry Company

GEN. M'TGE. GOLD 5s,

DUE JUNE 1ST, 1035 INTEREST JUNE AND DECEMHBER ST,
Central Trust Company, Trustee.
Limit of issue $2,000,000; all outstanding.
Bonds are coupon bonds of 1,000 each, and can be registered as o principal
This tssue eovers all the Hnes and property of the Toledo & Ohto Central Rallway, owned or hereafter

acatired, sibject to $3,000,000 of First Mortgage nnd

making a total bonded debt of $7.600,000 on the entire property, or at the rat
nwer 183 miles

covering «

lands= in Ohio

miles of main track, besides
ete., about 3,200 acres of coul
5,304 freight ears

The company hasin the worst years
the years ending Juue 30,

ind the following eoulpment

earned in exer

$2,500,000 of Western Division First Mortgage Bonds,
of $22,400 per mile on the 354
{ stdings, extensive terminals (n Columbus, Toledo,
T8 locomotives, A4 passenger and

38 of the full interest an its bogded debt. it earned in

Giross, Net.
1803 81,063,651 704,871
1804, 1,648 58 879.99% Interest on all
I1=85 1,903,900 615,003 Bouds Is
1806 1.944.308 627,497 $#375.000,
1897 1.750.079 473,012 Taxes abous
198~ 1.930.G15 544174 _80. 000
1889 1.%07 867 626,208 per annum,
Sty monthsending Dec. 30, 1209, 1,144,807 129,554

he comipany pald dividends regular!y o

fts Preferred 5

tock from 1800 to 1607 inelusive

I Preferred and Common Stocks of t F'otedo & Ohto Central have recent!y been exchanged for the
Stoeks of the Hoeking Valley Raltroad, The equity fn the T, & 0.« roperty At the present 1L.;rk4:pr|.|-.\(
8] Ring Valley Stocksisn VM Gy er d above the bonded delnt

"H I, & O, CO IS NOW FPREE OF FLOANTING DEBT, AND IS PRACTICALLY PART OF THE
Fion ING VALLEY SYSTEM

AT 98- AND INTEREST PAY 5.10'.
AILSO A NUMBER OF SMALLER AMOUNTS OF OTHER ISSUES, PAYING A GOOD

REITURN ON THE MONLY,

F. J. LISMAN & GO.,

30 BROAD 81’..

United States
Yortguge & Trist Ao

80 CEDAR STREET, NEW YORK,
CAPITAL cvvvvivenvssnee s 52,000,000
BURPLUS ... i00uss

BANKING, TRUST,
MORTGAGE, AND FOREIGN
DEPARTMENTS.

Interest allowed on Deposits subject tocheck,
Legal Depositary for Court and Trust Funds,

2,250,000 |

NEW YORK.

CITY TRUST CO

OF NEW YORK.

36 WALL STREET.
CRPITRL.. -$1,000,000

tEutirely in v.-‘.-n n llw of New York Bonds
SURPLUS $1. OOO 000
| Designated Dyposiiory for State, City, and Court
' Fuude, and for Lawral \hm y Keserve .-r the Banks

of the Ntate

Acts as Exceutor, Admiuistrator, Guardian, Trus.
tee, Committer, Roecciver r, et
| Opens Accounts su! ut slght

Joet to check puyable
York Mearing va use, uud ul-
Tasyes Certifcates
on demaud or

or through the New
lows ‘nterest on dally balances
of Deposit, bearing uterest, payable
| et fixed dates

Furnishes Letters of Oredit und Drafts on all

arts of the workd
OFFICERS, | gt 1 o T rns e Catporeriog
GEORGR W, YOUNG..0cvvvenrareinsis President u'.', s O BE : '
LUTHER KOUNTZE...ce v veeseq. Vice-Presidont soins Money on Bond and Mortgage
JAMES TIMPSON . .. ovuviverse.2d Vice-President OI’Fl(.ERQ
ARTHUR TURNBULL..........3d Vice-Proaucnt | a8, Ross Corran, Fre don ident,
CLARK WILLIAMS, . oovvrsreveieii. Treasurer | George R, sheldon, 2d Vice-President,
WILLIAM P, ELLIOTT......s JSecretary - Arthur Terry, Secretury,
RICHARD M, TTURD .. .vvveens... Aust Secrotary | Walter W, Lee, \utr Secretary.
CALVERT BREWER,........ +Asst, Treasures John D (rlln[mmh”"acl .Ou‘:su W. Mourse,
ALEXANDER PPHILLIPS Man'g For'n Dep't | Frank 11 Pla Heney O Havewmeyer,
Grorge R \un .lur Hosmer B, Parsons,
DIRECTORS, Eadwurd k) Altert G, Jenntngs,

Samuel D, Babeock
Wm, . Daldwlo, JIr., Gustay 1. Kissel,
Frederick O, Darton, ITuther Konptze
C, Ledyard Blair, Charltoa T. Lowia,
Inmmont Clarke, Riehnrd A MeCurdy,
C. C. Cuyler, Theodore Morford,
Charles D, Dickey, Robert Olyphant,
William P. Dizon, Charles M. I'ratt,
Iobert A. Granniss, James Timpson,
G. G. Haven, Jr., Eb#s B Thomas,
Chs nrlw I Heoderson, George W Young,

Mon'ron' TRUST
COMPANY,

38 Nassau St., New York,
Capital & Surplus—$2,500,000

LEVI P. MORTON....... Presiden
EDWARD J. BERWIND. \’h.f--l‘rcsMﬂnl
JAMES K. CORBIERE.,. .Sccoad Vice-Pres.
WM. REDMOND CROSS, . Secretary

DIRECTORS.
James W. Alexander, James N. Jarvie,
John Jacob Astor, Aug. D. Juilliard,
George F. Baker, Jogeph Larocque,

Edward J. Berwing, D: O Mills,
. Y oV Morton,
:;?nd""“ C:]’m:e‘l' Richard A. McCurdy,
ry M. Flagler, W. G. Oakman,

G. G. Haven,
Jos. C. Hendrix,
Abram 8. Hewitt,

John Bloane,
William C. Whitney,
A. Wolft,

Issue Travellers’ Leotters of Credit.
Buy and Sell Bills of Exchange.
Collections on all l‘orcuzn C uuntnes

“ATLANTIC TRUST CO,
Capital m. ?H‘Ms'::ooo,ooo

L Y. F. RANDOLPH, Preat. JOHN ALYIN YOUNG, Sec’y,
WILL REMOVE ABOVUT APRIL (8, 1900,

TO 61 WILLIAM ST,,
Southwest ¢

Wulism M. Gelshenen,

Peror D lave,
Wiillam Halls, Jr,

Kugene Kelly
James D Layng, Fawin Warield,
\U‘\ 1 R Gras Flverton R Chapman,
am s Roosowe it Chnrlen V. Fornes,
“.rd N. Glbbs Frank R. Lawrcnoe,

Jus. Ross Curran.

‘Manuattan TRVST

CoMPANY.

WALL STREET, Corner NASSAU,
NEW YORK.

Capital & Surplus, - $1,600,000

OFFICERS.,
JQH{! I WATEBBUBY, President,
o KEAN, <o, | VicesPresidenta,
CHARLES H.SX1TH,Sec. W.NORTEDUANE Treas
DIRECTORS,

franciz 1L Appletun Johiy Kean

Angiust Relmont, John Hownrd Latham,
H. W, Cauunn E D' Randolph

A. T Cawssatt Grant B Beliley,

R 1 trous James O, Kheldon,
Ruduly AN Samuel Thomas

Al T F h Edward Tuck,

H. L. Higginsou Juhu I Waterbury,

It Wilson

Haskms & Sells,

Certitied Public Accountants,
30 BROAD ST., NEW YORK,

Bankers and Brohers,

Grand Rapids as Light Co.

1ST MTG-. §'S.

|
|
‘ Ponght by
|
!

W000 & HAVEMEYER,

30 Broad St.

TELEPHONE 1108-99 lllm,\l'

HAVEN & STOUT

1 Nassau Street, Cor. Wall St,
Members of the New York Bwek Exolun.o.
303 Broadway, New York.
Eranch Offices: ’ t Broadway. Brookl

| BONDS, 8TOCKS, 00T 0N, GRAIN,

NO.

e e e
BVankers and Rrohersy,

BANKING HOUSE

HAIGHT &FREESE

Now York, 88 Mrondway.
Philadelphin, 40 Walnut St
Hoaton, 83 stute strovk

Our offices berny conreeed by
private —wires, enable-  us fa
promptly execute orders for INe
WESTMENT or on MARGIN 8 to
10 per cent. on the NEW YOR
Il().\‘TH.\' and  PHILADELPHI
FXCHANGES,

Write or call lnv onr “400-PAGH

BECURITY MANUAL
Itisachnowlolg: A an anthority 'W

Banks, Kxchanges, the Pross  anf®
Boards of Trad the nghont the conns
try and s the most plonsed and

statistically rebiable |n|h.| ation over
festied Ly w banking hions

Government, Muanl llml and Rall
road Bonds bonght 1. alw
prices furnishoeld tor An:n lass, sale or
exchange of sam

Uptown Oflice, 1132 Brondway, near 36th B

H.W.Poor
& G0,

18 Wall St, |Investment
New York. | Securities,
Members New York Stock Exchiange,

Bankers
AND

Dealers
IN

Vermllye&Co.

BANKERS,

Nassau 2nd Pine Sts., New York;
13 Congress Street, Boston.
Dealers in

U. 8. GOVERNMENT BONDS

and other

INVESTMENT SEGURITIES

Deposits Received and Interest Allowed o
Batances subject to draft at sight.

o N
Asa P, Potter, S, B Kirkhame

Potter & Kirknam,

BANKERS & BROKERS,
57 BROADWAY, NEW YORK.

Members Cons, Stock Exchange of N. Ty

BUY AND SELL STOCKS AND BONDS FOR
CASH OR ON MARGIN.

Special Attention Given to
Investment Securities.

TYLEPHONE 1176 CORTLANDT.

Limmermam & Forshay,
BANKERS & BROKERS,

Members of the N.Y, Stock Exchange,

Buy and Sell Stocks and Bonds fog®
Cash or on Margin.

Inlercs Allowe 1 on Deposits
Sunject to Check at Slght.

(overnment ano

Municipal Bonds
BOUGHT AND SOL.D.

AlsOPIRST MORTGAGE bonds of estabe
lished Steam und Street Rallways,
APPRAISEMENTS MADE 0ol QUOTATION

FURNISHED FOR THE PLRCHASE, SALE, O

EXCHANGE OF ABOVE SLOCURITIES

LISTS ON APPLICATION,

N. W. HARRIS & CO.,

BANKERS,
SINASSAUNT (Bank of Commeree Bldg,)

e e et

Kountze BROTHERS,

BANKERS,
Broadway & Cedar St., NEW YORK.

ISSUE

LETTERS OF CREDIT
available in all parts of the world
for use of Travelers, Tourists and those
intending to visit the Paris Exposition.

Foreign Exchange. Cable Transfers.
»»»»»» a——

Tranwacta generad
lm.kmu business.
Heevive deposite
-,!)‘p! to  drafty
idends and ine
|vr- at collected and
remitted, Aot w8
hm al  Awent for
ud pegotiate and
loans of ralle

Redmond,
Kerr & Co.

BANKERS, m-u-
ronds, street  radle

41 WALL ST, N Y. WAYS, Kasd  COmbae
lm-n, cte, becuritied

Members bought and sold of

N. Y. Btock Exchange A ;‘“uw

High-Grade Investment Securities.
Liste of ctierent offerings sent on ., plieation.
PUILADELVHIA COlt J(HWHH DLNI‘B.

hl‘AllA)l KERR & C

Pierson, Brand & Co.,

Members N. Y. Stock Exchange,
11 WALL STREET.

Stocks & Bonds Boughtand Sold
for Ca%h or on Margin,

Inv estment Securltles.

Cortlandt

Telephone 45,68

HENRY CLEWa & CO.,

BASN
13, 156 nml l‘l Troad St.

WF“!H!h N. Y. STOCK EXCHANGE,
Ordi 14 cve uted for intestment or on margin.  Ine
terest allowe? or deposits, subie 'l to check at sizhts

Railroads recrasnised & trade conbinstions effect
Act as Finanoisl Agents for .q.urm' s & Investors,

U. > lhmch. .||l issne , hought ulul lulul

2 FIFTE A\' cor, 27th ¥

~7 BROAL WAY, Silk Fx- hq» Hlﬂ'

B -mmmu{ o6 WORTL ST ‘& a0 THOMAS
T HU DS 'Hl Mearcantile Ex'ge
Brookiyu,

| |anv|'l

~ ALFRED BUHHUNS %00,
BANKERSand BROKERS

Empire Building, 71 Broadway.

BONDS, STOCKS, COTTON and GRAIN
s Stoppani & I'Iotchkmr

m BROADWAY

Members New York Consolidated stock Exchangey
Orders execited for fuvestmont or on margin,

STOCKS BONDS, GRAIN, COTTO
‘Telephone 3078 Cortlandt
——
INVESTORS sho all for DAILY MAR®

| information u expecial valu
8TOCKS, WHEAT. € "'ro‘rﬂ

Orders soneiled, purchast Or sale, Casl of wark

Ennis & Stoppani,

|

uld wrie or

o515 RIS SN T i

9 & Il WALL STREET,

g



